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����� 3RSUDG

�

32=1È0.<�.�Òý7291(-�=È9,(5.(

]RVWDYHQp�SRGĐD�2SDWUHQLD�þ�0)����������������)6�þ�����������NWRUêP�VD�XVWDQRYXM~�SRGUREQRVWL�R�LQGLYLGXiOQHM
~þWRYQHM�]iYLHUNH�D�UR]VDKX�~GDMRY�XUþHQêFK�]�LQGLYLGXiOQHM�~þWRYQHM�]iYLHUN\�QD�]YHUHMQHQLH

SUH�PDOp�~þWRYQp�MHGQRWN\

2EFKRGQp�PHQR�D�VtGOR

'iWXP�Y]QLNX

+ODYQê�SUHGPHW�SRGQLNDQLD

6XEMHNW�YHUHMQpKR�]iXMPX

ÒþWRYQp�REGRELH

������'iWXP�VFKYiOHQLD�~þWRYQHM�]iYLHUN\
]D�EH]SURVWUHGQH�SUHGFKiG]DM~FH�~þWRYQp�REGRELH�SUtVOXãQêP�RUJiQRP�~þWRYQHM�MHGQRWN\� ����������

������3UiYQ\�G{YRG�QD�]RVWDYHQLH�~þWRYQHM�]iYLHUN\
~þWRYQi�]iYLHUND�MH�]RVWDYHQi�DNR�ULDGQD�~þWRYQi�]iYLHUND�SRGĐD�����RGV����]iNRQD�þ�����������=�]��R�~þWRYQtFWYH
]D�REGRELH

������ÒGDMH�R�VNXSLQH�~þWRYQêFK�MHGQRWLHN�Y�V~YLVORVWL�V�NRQVROLGiFLRX

������3ULHPHUQê�SUHSRþtWDQê�SRþHW�]DPHVWQDQFRY�~þWRYQHM�MHGQRWN\

3ULHPHUQê�SUHSRþtWDQê�SRþHW�SRþDV�~þWRYQpKR�REGRELD

%HåQp�~þWRYQp�REGRELH %H]SURVWUHGQH
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ýO�,,
,QIRUPiFLH�R�RUJiQRFK�VSRORþQRVWL

������,QIRUPiFLH�R�RUJiQRFK�~þWRYQHM�MHGQRWN\

D���YêãND�MHGQRWOLYêFK�GUXKRY�]iUXN�DOHER�LQêFK�]DEH]SHþHQt�SUH�þOHQRY�ãWDWXWiUQHKR�RUJiQX��GR]RUQpKR�RUJiQX

����D�LQpKR�RUJiQX�Ò-

'UXK�]iUXN\ âWDWXWiUQ\�RUJiQ (85

&HONRYi�VXPD�VSODWHQêFK�S{åLþLHN�N�SRVOHGQpPX�GĖX�~þW��REGRELD

&HONRYi�VXPD�RGSXVWHQêFK�S{åLþLHN�D�RGStVDQêFK�S{åLþLHN

N�SRVOHGQpPX�GĖX�~þWRYQpKR�REGRELD

F���FHONRYi�VXPD�SRXåLWêFK�ILQDQþQêFK�SURVWULHGNRY�DOHER�LQpKR�SOQHQLD�QD�V~NURPQp�~þHO\�þOHQPL�ãWDWXWiUQHKR
RUJiQX��GR]RUQpKR�RUJiQX�D�LQpKR�RUJiQX�~þWRYQHM�MHGQRWN\��NWRUp�MH�SRWUHEQp�Y\~þWRYDĢ

3OQHQLH�QD�V~NURPQp�~þHO\�N�Y\~þWRYDQLX âWDWXWiUQ\�RUJiQ (85

�

E���S{åLFN\�SRVN\WQXWp�þOHQRP�ãWDWXWiUQHKR�RUJiQX��GR]RUQpKR�RUJiQX�D�LQpKR�RUJiQX�Ò-

&HONRYi�VXPD�SRVN\WQXWêFK�S{åLþLHN�N�SRVOHGQpPX�GĖX�~þW��REG� âWDWXWiUQ\�RUJiQ
ÒURN�Y (85

ýO��,,,
,QIRUPiFLH�R�SULMDWêFK�SRVWXSRFK

������ÒþWRYQi�]iYLHUND�]RVWDYHQi�]D�VSOQHQLD�SUHGSRNODGX
�~þWRYQi�MHGQRWND�EXGH�QHSUHWUåLWH�SRNUDþRYDĢ�YR�VYRMHM�þLQQRVWL�

������,QIRUPiFLD�R�DSOLNiFLL�~þWRYQêFK�]iVDG�D�~þWRYQêFK�PHWyG

������,QIRUPiFLD�R�FKDUDNWHUH�D�~þHOH�WUDQVDNFLt��NWRUp�VD�QHQDFKiG]DM~�Y�V~YDKH

�9�SULHEHKX�~þWRYQpKR�REGRELD�QHEROL�XSODWQHQp�]PHQ\�Y�~þWRYQêFK�]iVDGDFK�D�PHWyGDFK�

~þWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�W~WR�SRORåNX�
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0HQRYLWRX�KRGQRWRX

���SHQDåQp�SURVWULHGN\�D�FHQLQ\

���SRKĐDGiYN\�SUL�LFK�Y]QLNX

���]iYl]N\�SUL�LFK�Y]QLNX

5HSURGXNþQRX�REVWDUiYDFRX�FHQRX

���PDMHWRN�Y�SUtSDGH�EH]RGSODWQpKR�QDGREXGQXWLD�V�YêQLPNRX�SHĖDåQêFK�SURVWULHGNRY�D�FHQtQ

���SULFKRY\�D�SUtUDVWN\�]YLHUDW��DN�QLH�MH�PRåQp�]LVWLĢ�YODVWQp�QiNODG\

���QHKPRWQê�D�KPRWQê�PDMHWRN�QRYR]LVWHQê�SUL�LQYHQWDUL]iFLL�D�Y�~þWRYQtFWYH�GRWHUD]�QH]DFK\WHQê

D�SRKĐDGiYRN�RFHQHQêFK�PHQRYLWêPL�KRGQRWDPL

���QHKPRWQê�PDMHWRN�Y\WYRUHQê�YODVWQRX�þLQQRVĢRX��DN�V~�YODVWQp�QiNODG\�Y\ããLH�DNR�UHSURGXNþQi
REVWDUiYDFLD�FHQD�WRKWR�PDMHWNX

���PDMHWRN�SUHUDGHQê�]�RVREQpKR�YODVWQtFWYD�GR�SRGQLNDQLD�V�YêQLPNRX�SHĖDåQêFK�SURVWULHGNRY�D�FHQtQ
D�SRKĐDGiYRN�RFHQHQêFK�PHQRYLWêPL�KRGQRWDPL

ÒE\WRN�]iVRE�URYQDNpKR�GUXKX�VD�~þWXMH�Y�RFHQHQt

&HQRX�]LVWHQRX�YiåHQêP�DULWPHWLFNêP�SULHPHURP

0HWyGRX�),)2

2EVWDUiYDFLD�FHQD�]iVRE�VD�UR]GHĐXMH�QD�FHQX�]D�NWRUp�VD�]iVRE\�REVWDUDOL
D�QiNODG\�V~YLVLDFH�V�REVWDUDQtP�921�

3UL�Y\VNODGQHQt�VD�921�UR]S~ãĢDM~�QDVOHGRYQH��921��36�]iVRE���SUtMHP�]iVRE��[�YêGDM�]iVRE

[
[
[

2EVWDUiYDFRX�FHQRX

���KPRWQê�PDMHWRN�V�YêQLPNRX�KPRWQpKR�PDMHWNX�Y\WYRUHQpKR�YODVWQRX�þLQQRVĢRX

���]iVRE\�V�YêQLPNRX�]iVRE�Y\WYRUHQêFK�YODVWQRX�þLQQRVĢRX

���SRGLHO\�QD�=,�REFKRGQêFK�VSRORþQRVWt��FHQQp�SDSLHUH

���SRKĐDGiYN\�SUL�RGSODWQRP�QDGREXGQXWt�DOHER�SRKĐDGiYN\�QDGREQXWp�YNODGRP�GR�=,

���QHKPRWQê�PDMHWRN�V�YêQLPNRX�QHKPRWQpKR�PDMHWNX�Y\WYRUHQpKR�YODVWQRX�þLQQRVĢRX

���]iYl]N\�SUL�LFK�SUHY]DWt

�����6S{VRE�RFHĖRYDQLD�MHGQRWOLYêFK�SRORåLHN�PDMHWNX�D�]iYl]NRY�

[

[

[

9ODVWQêPL�QiNODGPL

���KPRWQê�PDMHWRN�Y\WYRUHQê�YODVWQRX�þLQQRVĢRX

���]iVRE\�Y\WYRUHQp�YODVWQRX�þLQQRVĢRX

���QHKPRWQê�PDMHWRN�Y\WYRUHQê�YODVWQRX�þLQQRVĢRX

���SUtFKRYN\�D�SUtUDVWN\�]YLHUDW

9êGDYN\�EXG~FLFK�REGREt�D�SUtMP\�EXG~FLFK�REGREt�VD�Y\ND]XM~�YR�YêãNH��NWRUi�MH�SRWUHEQi

QD�GRGUåDQLH�]iVDG\�YHFQHM�D�þDVRYHM�V~YLVORVWL�V�~þWRYQêP�REGREtP�

5H]HUY\�V~�]iYl]N\�V�QHXUþLWêP�þDVRYêP�Y\PHG]HQtP�DOHER�YêãNRX��WYRULD�VD�QD�NU\WLH�]QiP\FK

UL]tN�DOHER�VWUiW�]�SRGQLNDQLD��2FHĖXM~�VD�Y�RþDNiYDQHM�YêãNH�]iYl]NX�

3UHQDMDWê�PDMHWRN�D�PDMHWRN�REVWDUDQê�QD�]iNODGH�]POXY\�R�N~SH�SUHQDMDWHM�YHFL���Y�RFHQHQt

URYQDM~FRP�VD�LVWLQH�D�QiNODGQ\�V~YLVLDFH�V�REVWDUDQtP�

'DĖ�]�SUtMPRY�VSODWQi���GDĖ�VD�XUþXMH�]�~þWRYQpKR�]LVNX�SUHG�]GDQHQtP��SR�~SUDYiFK�QD�GDĖRYp�~þHO\

SRGĐD�]iNRQD�R�GDQLDFK�]�SUtMPRY�SUL�VDG]EH������

1iNODG\�D�YêQRV\�VD�þDVRYR�UR]OLãXM~��ýDVRYR�VD�QHUR]OLãXM~�QiNODG\�D�YêQRV\��DN�LGH�R�QHYê]QDPQê

D�VWiOH�VD�RSDNXM~FL�~þWRYQê�SUtSDG�WêNDM~FL�VD�þDVRYpKR�UR]OtãHQLD�QiNODGRY�DOHER�YêQRVRY

SRVOHGQpKR�D�SUYpKR�PHVLDFD�~þWRYQpKR�REGRELD�

1D�~þWH�þDVRYpKR�UR]OtãHQLD�VD�QH~þWXMH�DN�LGH�R�QHYê]QDPQê�D�VWiOH�VD�RSDNXM~FL�~þWRYQê�SUtSDG�

NWRUê�VD�WêND�~þWRYDQLD�QiNODGRY�D�YêQRVRY�PHG]L�GYRPD�~þWRYQêPL�REGRELDPL��SULþRP�QHMGH�R

~þWRYQê�SUtSDG�WêNDM~FL�VD�~þWRYDQLD�GRWiFLt�D�HPLVQêFK�NYyW�

�DN�Pi�Ò-�QiSOĖ�SUH�MHGQRWOLY~�SRORåNX �;�
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�����6S{VRE�WYRUE\�RGSLVRYpKR�SOiQX�SUH�GOKRGREê�PDMHWRN

'OKRGREê�QHKPRWQê�PDMHWRN� �GRED�SRXåLWHĐQRVWL�YLDF�DNR�URN�D�YVWXSQi�FHQD�MH�YLDF�DNR

1HKPRWQê�PDMHWRN�RGSLVXMH�~þWRYQi�MHGQRWND�SRþDV�SUHGSRNODGDQHM�GRE\�SRXåtYDQLD�]RGSRYHGDM~FHM
VSRWUHEH�EXG~FLFK�HNRQRPLFNêFK�~åLWNRY�]�PDMHWNX��1HKPRWQê�PDMHWRN��NWRUêP�V~�QiNODG\�QD�YêYRM�VD
RGSLVXMH�QDMQHVN{U�GR�SLDWLFK�URNRY�RG�MHKR�REVWDUDQLD��1HKPRWQê�PDMHWRN�Y\WYRUHQê�YODVWQRX
þLQQRVĢRX�VD�QHDNWLYXMH�RNUHP�VRIWYpUX�D�QiNODGRY�QD�YêYRM��NWRĚH�VD�DNWLYXM~�Y�V~ODGH�V�SRVWXSPL
~þWRYDQLD�

'OKRGREê�KPRWQê�PDMHWRN�VD�RGSLVXMH�V�RKĐDGRP�QD�RSRWUHERYDQLH�]RGSRYHGDM~FHM�EHåQêP
SRGPLHQNDP�MHKR�SRXåtYDQLD��3UL�WYRUEH�RGSLVRYpKR�SOiQX�VD�]RKĐDGĖXMH�GRED�SRXåLWHĐQRVWL��SRþHW
YêURENRY�DOHER�SRGREQêFK�MHGQRWLHN��X�NWRUêFK�VD�SUHGSRNODGi�LFK�]tVNDQLH�SURVWUHGQtFWYRP�PDMHWNX�

ÒþWRYQp�D�GDĖRYp�RGSLV\�VD

'OKRGREê�KPRWQê�PDMHWRN�VD�RGSLVXMH�V�RKĐDGRP�QD�RSRWUHERYDQLH�]RGSRYHGDM~FHM�EHåQêP
SRGPLHQNDP�MHKR�SRXåtYDQLD��3UL�WYRUEH�RGSLVRYpKR�SOiQX�VD�]RKĐDGĖXMH�GRED�SRXåLWHĐQRVWL��SRþHW
YêURENRY�DOHER�SRGREQêFK�MHGQRWLHN��X�NWRUêFK�VD�SUHGSRNODGi�LFK�]tVNDQLH�SURVWUHGQtFWYRP�PDMHWNX�

ÒþWRYQp�D�GDĖRYp�RGSLV\�VD

������HXU

6DPRVWDWQp�KQXWHĐQp�YHFL�V~�GOKRGREêP�KPRWQêP�PDMHWNRP�DN�GRED�SRXåLWHĐQRVWL
MH�YLDF�DNR�URN�D�YVWXSQi�FHQD�YLDF�DNR� ������HXU

QHURYQDM~�

URYQDM~�

0DMHWRN 2GSLVRYi 'RED /LQHiUQH =UêFKOHQp
VNXSLQD RGSLVRYDQLD RGSLV\ RGSLV\
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[

[
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EXGRYD�WHSOLFNi�FHVWD��

EXGRYD�SDUWL]iQVND

'RWiFLD (85

�����,QIRUPiFLH�R�SRVN\WQXWêFK�GRWiFLiFK�QD�REVWDUDQLH�PDMHWNX�D�LFK�RFHQHQLH

�����,QIRUPiFLH�R�~þWRYDQt�Yê]QDPQêFK�RSUiY�FKêE�PLQXOêFK�~þWRYQêFK�REGREt�Y�EHåQRP�~þWRYQRP�REGREt

2SUDY\�PLQXOpKR�REGRELD 3DWUt�GR
REGRELD

ÒþHW ÒþWRYDQp�QD�~þHW�+9
PLQ��REGREL��(85�

ÒþWRYDQp�GR�+9�EHåQpKR
REGRELD�(85�

3R]QiPN\�N�WYRUEH�RGSLVRYêFK�SOiQRY�D�RFHQHQLX�PDMHWNX
Ù 0DMHWRN�VD�]DþtQD�RGSLVRYDĢ�Y�PHVLDFL��NHG\�ERO�]DUDGHQê�GR�XåtYDQLD��ÒþWRYQp�RGSLV\�Y\FKiG]DM~�]�SUHGSRNODGDQHM�GRE\
SRXåtYDQLD�PDMHWNX��
Ù 8-�RGSLVXMH�MHGQRWOLYp�YHFL�DOHER�UHOHYDQWQp�V~ERU\�KQXWHĐQêFK�YHFt��QDSU��SRþtWDþRYi�VLHĢ��QiE\WNRYi�]RVWDYD���8-�QHSRXåtYD
NRPSRQHQWQp�RGSLVRYDQLH��RGSLVRYDQLH�þDVWt�PDMHWNX���NRPSRQHQWRY��
Ù 8-�QHSRXåLOD�MHGQRUD]RYê�RGSLV�GOKRGREpKR�PDMHWNX�]�G{YRGX�MHGQRUD]RYpKR�WUYDOpKR�]QtåHQLD�KRGQRW\�PDMHWNX���������38��
Ù Ò-�QHSRXåtYD�NDWHJyULX�GUREQpKR�GOKRGREpKR�QHKPRWQpKR�PDMHWNX���SRORåN\�SRG�������HXU�MHGQRWNRYHM�FHQ\�VR�åLYRWQRVĢRX�QDG
MHGHQ�URN���������38��
Ù Ò-�QHSRXåtYD�NDWHJyULX�GUREQpKR�GOKRGREpKR�KPRWQpKR�PDMHWNX���SRORåN\�SRG�������HXU�MHGQRWNRYHM�FHQ\�VR�åLYRWQRVĢRX�QDG
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ýO��,9
,QIRUPiFLH��NWRUp�Y\VYHWĐXM~�D�GRSĎĖDM~�V~YDKX�D�YêND]�]LVNRY�D�VWUiW

������'OKRGREê�QHKPRWQê�PDMHWRN��NWRUêP�MH�JRRGZLOO�DOHER�]iSRUQê�JRRGZLOO

1i]RY�SRORåN\�GHULYiWRY 6XPD 9SO\Y�QD�LPDQLH

[

~þRYQi�MHGQRWND�QHHYLGXMH

������,QIRUPiFLH�R�Yê]QDPQêFK�SRORåNiFK�GHULYiWRY��PDMHWNX�D�]iYl]NRFK�]DEH]SHþHQêFK�GHULYiWPL�������38�

0'�' 9SO\Y�QD�YêVOHGRN

�����,QIRUPiFLH�R�]iYl]NRFK

&HONRYi�VXPD�]iYl]NRY�VR�]RVWDWNRYRX�GRERX�VSODWQRVWL�GOKãRX�DNR���URNRY

&HONRYi�VXPD�]DEH]SHþHQêFK�]iYl]NRY

2SLV�D�VS{VRE\�]DEH]SHþHQLD�]iYl]NRY

�����,QIRUPiFLH�R�YODVWQêFK�DNFLiFK

VSRORþQRVĢ�QHYODVWQt�DNFLH

3RSLV�QiNODGRY��YêQRVRY�YêQLPRþQpKR�UR]VDKX '{YRG�Y]QLNX (85

�����,QIRUPiFLH�R�Y]QLNX�QiNODGRY�D�YêQRVRY�YêQLPRþQpKR�UR]VDKX

ýO��9
,QIRUPiFLH�R�LQêFK�DNWtYDFK�D�LQêFK�SDVtYDFK

�����3RGPLHQHQê�PDMHWRN�]�]iYl]N\

D��3RGPLHQHQê�PDMHWRN��
81%�D�V��%UDWLVODYD��]POXYD�R�]ULDGHQt�]iORåQpKR�SUiYD�N�QHKQXWHĐQRVWL�þ�������%�&235������]R�GĖD�����������

E��3RGPLHQHQp�]iYl]N\�
6SRORþQRVĢ�QHPi�SRGPLHQHQp�]iYl]N\��NWRUp�VD�QHVOHGXM~�Y�EHåQRP�~þWRYQtFWYH�D�QHXYiG]DM~�VD�Y�V~YDKH�
9]KĐDGRP�QD�WR��åH�PQRKp�REODVWL�VORYHQVNpKR�GDĖRYpKR�SUiYD�GRWHUD]�QHEROL�GRVWDWRþQH�RYHUHQp�SUD[RX��H[LVWXMH�QHLVWRWD�Y�WRP��DNR�LFK
EXG~�GDĖRYp�RUJiQ\�DSOLNRYDĢ��0LHUX�WHMWR�QHLVWRW\�QLH�MH�PRåQp�NYDQWLILNRYDĢ�D�]DQLNQH�Då�SRWRP��NHć�EXG~�N�GLVSR]tFLL�SUiYQH
SUHFHGHQV\��SUtSDGQH�RILFLiOQH�LQWHUSUHWiFLH�SUtVOXãQêFK�RUJiQRY��9HGHQLH�VSRORþQRVWL�VL�QLH�MH�YHGRPp�åLDGQ\FK�RNROQRVWt��Y�G{VOHGNX
NWRUêFK�E\�MHM�Y]QLNRO�Yê]QDPQê�QiNODG����

�
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�����2VWDWQp�ILQDQþQp�SRYLQQRVWL

2VWDWQp�ILQDQþQp�SRYLQQRVWL��NWRUp�VD�QHY\ND]XM~�Y�~þWRYQêFK�YêND]RFK���QDSUtNODG�]iNRQQi�SRYLQQRVĢ�DOHER�]POXYQi�SRYLQQRVĢ�RGREUDĢ
XUþLWp�PQRåVWYR�SURGXNWX��XVNXWRþQLĢ�LQYHVWtFLH�D�YHĐNp�RSUDY\��~þWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�W~WR�SRORåNX

1i]RY�SRGV~YDKRYHM�SRORåN\
%HåQp %H]SURVWUHGQH

�����3RGV~YDKRYp�~þW\

ýO��9,
8GDORVWL��NWRUp�QDVWDOL�SR�]iYLHUNRYRP�GQL��QiVOHGQp�XGDORVWL�

8YiG]DM~�VD�LQIRUPiFLH�R�FKDUDNWHUH�D�ILQDQþQRP�YSO\YH�Yê]QDPQêFK�XGDORVWt��NWRUp�QDVWDOL�Y�þDVH�SR�]iYLHUNRYRP�GQL���GR�GĖD�]RVWDYHQLD
~þWRYQHM�]iYLHUN\��W�M��GR�GĖD�SRGStVDQLD�YêND]RY�SRGĐD��������=R8��D�NWRUp�QLH�V~�]RKĐDGQHQp�Y�V~YDKH�DOHER�YR�YêND]H�]LVNRY�D�VWUiW�
QDSUtNODG�
D��3RNOHV�DOHER�]YêãHQLH�WUKRYHM�FHQ\�ILQDQþQpKR�PDMHWNX�DNR�G{VOHGNX�XGDORVWt��NWRUp�QDVWDOL�SR�GQL��NX�NWRUpPX�VD�]RVWDYXMH�~þWRYQi
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